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EXHIBIT 5 
New text is underlined; deleted text is in brackets. 
 
The Nasdaq Stock Market LLC Rules 
 

* * * * * 
General 5 Discipline 

8000. Investigations and Sanctions 
* * * * * 

8120. Definitions 
(a) Unless otherwise provided, terms used in the Rule 8000 Series shall have the meaning as 
defined in [Rule 0120]General 1(b). 

(b) The term "Adjudicator" shall have the meaning as defined in Rule 9120. 

* * * * * 

8211. Automated Submission of Trading Data 

(a) - (d) No change. 

(e) Pursuant to the Rule 9600 Series,[General 5, Section 2] Nasdaq may exempt a member from 
the requirement that the data prescribed in paragraphs (b) through (d) above be submitted to 
Nasdaq Regulation Department, including FINRA staff, in an automated format for good cause 
shown. 

* * * * * 

9110. Application 
(a) and (b) No change. 

(c) Incorporation of Defined Terms and Cross References 

Unless otherwise provided, terms used in the Rule 9000 Series shall have the meaning as defined 
in [Rule 0120]General 1(b) and Rule 9120. 

(d) No change. 

9120. Definitions 

(a) - (q) No change. 

(r) "Interested Staff" 

The term "Interested Staff" means, in the context of: 
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(1) – (2) No change. 

(3) a proceeding under the Rule 9600 Series[General 5, Section 2]: 

(A) – (E) No change. 

(4) No change. 

(s) – (bb) No change. 

* * * * * 

9268. Decision of Hearing Panel or Extended Hearing Panel 
(a) – (d) No change. 

(e) Appeal or Review  

(1) If not timely appealed pursuant to Rule 9311 or timely called for review pursuant to 
Rule 9312, the majority decision shall constitute final disciplinary action of Nasdaq for 
purposes of SEC Rule 19d-1(c)(1). 

(2) The majority decision with respect to a Nasdaq member that is an affiliate of Nasdaq 
within the meaning of [Rule 2160]General 2, Section 14 shall constitute final 
disciplinary action of Nasdaq for purposes of SEC Rule 19d-1(c)(1) and may not be 
appealed pursuant to Rule 9311 or called for review pursuant to Rule 9312. 

9269. Default Decisions 
(a) – (c) No change. 

(d) Final Disciplinary Action of Nasdaq; Effectiveness of Sanctions  

(1) If a default decision is not appealed pursuant to Rule 9311 or called for review 
pursuant to Rule 9312 within 25 days after the date the Office of Hearing Officers serves 
it on the Parties, the default decision shall become the final disciplinary action of Nasdaq 
for purposes of SEC Rule 19d-1(c)(1). Unless otherwise provided in the default decision, 
the sanctions shall become effective on a date to be determined by Nasdaq Regulation 
Department staff, except that a bar or expulsion shall become effective immediately 
upon the default decision becoming the final disciplinary action of Nasdaq. The decision 
shall be served on a Respondent by courier, facsimile or other means reasonably likely to 
obtain prompt service when the sanction is a bar or an expulsion. 

(2) A default decision with respect to a Nasdaq member that is an affiliate of Nasdaq 
within the meaning of [Rule 2160]General 2, Section 14 shall constitute final 
disciplinary action of Nasdaq for purposes of SEC Rule 19d-1(c)(1) and may not be 
appealed pursuant to Rule 9311 or called for review pursuant to Rule 9312. 

9270. Settlement Procedure 
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(a) – (d) No change. 

(e) Uncontested Offers of Settlement  

If a Respondent makes an offer of settlement and the Nasdaq Regulation Department or the 
Department of Enforcement does not oppose it, the offer of settlement is uncontested. If an offer 
of settlement is determined to be uncontested by the Nasdaq Regulation Department or the 
Department of Enforcement before a hearing on the merits has begun, the Nasdaq Regulation 
Department or the Department of Enforcement shall transmit the uncontested offer of settlement 
and a proposed order of acceptance to the Nasdaq Review Council (or to the Office of 
Disciplinary Affairs, in the case of a Respondent that is an affiliate of Nasdaq within the 
meaning of [Rule 2160]General 2, Section 14) with its recommendation. If an offer of settlement 
is determined to be uncontested by the Nasdaq Regulation Department or the Department of 
Enforcement after a hearing on the merits has begun, the Nasdaq Regulation Department or the 
Department of Enforcement shall transmit the offer of settlement and a proposed order of 
acceptance to the Hearing Panel or, if applicable, the Extended Hearing Panel for acceptance or 
rejection. If accepted by the Hearing Panel or, if applicable, Extended Hearing Panel, the offer of 
settlement and the order of acceptance shall be forwarded to the Nasdaq Review Council (or to 
the Office of Disciplinary Affairs, in the case of a Respondent that is an affiliate of Nasdaq 
within the meaning of [Rule 2160]General 2, Section 14) to accept or reject. 

(1) No change. 

(2) Before an offer of settlement and an order of acceptance shall become effective, they 
shall be submitted to and accepted by the Nasdaq Review Council or the Office of 
Disciplinary Affairs. The Office of Disciplinary Affairs may accept such offer of 
settlement and order of acceptance or refer them to the Nasdaq Review Council. The 
Review Subcommittee may accept or reject such offer of settlement and order of 
acceptance or refer them to the Nasdaq Review Council for acceptance or rejection by 
the Nasdaq Review Council. In the case of a Respondent that is an affiliate of Nasdaq 
within the meaning of [Rule 2160]General 2, Section 14, the offer of settlement and 
order of acceptance shall be accepted or rejected by the Office of Disciplinary Affairs 
and shall not be referred to the Nasdaq Review Council. 

(3) No change. 

(f) Contested Offers of Settlement  

If a Respondent makes an offer of settlement and the Nasdaq Regulation Department or the 
Department of Enforcement opposes it, the offer of settlement is contested. When the Nasdaq 
Regulation Department or the Department of Enforcement opposes an offer of settlement, the 
Respondent's written offer and the Nasdaq Regulation Department or the Department of 
Enforcement's written opposition shall be submitted to a Hearing Panel or, if applicable, an 
Extended Hearing Panel. The Hearing Panel or, if applicable, the Extended Hearing Panel, may 
order the Nasdaq Regulation Department or the Department of Enforcement and the Respondent 
to attend a settlement conference. 
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(1) If a contested offer of settlement is approved by the Hearing Panel or, if applicable, 
Extended Hearing Panel, the Hearing Officer shall draft an order of acceptance of the 
offer of settlement. The order of acceptance shall make findings of fact, including a 
statement of the rule, regulation, or statutory provision violated, and impose sanctions 
(including, if applicable, a permanent cease and desist order) consistent with the terms of 
the offer of settlement. The offer of settlement, any written opposition thereto, and the 
order of acceptance shall be forwarded to the Nasdaq Review Council (or to the Office 
of Disciplinary Affairs, in the case of a Respondent that is an affiliate of Nasdaq within 
the meaning of [Rule 2160]General 2, Section 14) to accept or reject. 

(2) Before an offer of settlement and order of acceptance shall become effective, they 
shall be submitted to, and accepted by, the Nasdaq Review Council or the Office of 
Disciplinary Affairs. The Review Subcommittee may accept or reject such offer of 
settlement and order of acceptance or refer them to the Nasdaq Review Council for 
acceptance or rejection by the Nasdaq Review Council. In the case of a Respondent that 
is an affiliate of Nasdaq within the meaning of [Rule 2160]General 2, Section 14, the 
offer of settlement and order of acceptance shall be accepted or rejected by the Office of 
Disciplinary Affairs and shall not be referred to the Nasdaq Review Council. 

(3) No change. 

(g) – (j) No change. 

* * * * * 

9311. Appeal by Any Party; Cross-Appeal 
(a) Time to File Notice of Appeal  

A Respondent or the Nasdaq Regulation Department or the Department of Enforcement may file 
a written notice of appeal within 25 days after service of a decision issued pursuant to Rule 9268 
or Rule 9269; provided, however, that a decision with respect to a 

Respondent that is an affiliate of Nasdaq within the meaning of [Rule 2160]General 2, Section 
14 may not be appealed to the Nasdaq Review Council.[.] 

(b) – (f) No change. 

9312. Review Proceeding Initiated By the Nasdaq Review Council 
(a) Call for Review  

(1) and (2) No change. 

(3) Decision Regarding Affiliate of Nasdaq 

Notwithstanding anything herein to the contrary, a decision with respect to a member 
that is an affiliate of Nasdaq within the meaning of [Rule 2160]General 2, Section 14 
may not be called for review by the Nasdaq Review Council. 
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(b) – (d) No change. 

* * * * * 

9351. Discretionary Review by Nasdaq Board 
(a) Call for Review by Director 

A Director may call a disciplinary proceeding for review by the Nasdaq Board if the call for 
review is made within the period prescribed in paragraph (b); provided, however, that a decision 
with respect to a member that is an affiliate of Nasdaq within the meaning of [Rule 2160]General 
2, Section 14 may not be called for review. 

(b) – (e) No change. 

9360. Effectiveness of Sanctions 
Unless otherwise provided in the decision issued under Rule 9349 or Rule 9351, a sanction 
(other than a bar, an expulsion, or a permanent cease and desist order) specified in a decision 
constituting final disciplinary action of Nasdaq for purposes of SEC Rule 19d-1(c)(1) shall 
become effective on a date to be determined by Nasdaq staff (or the Hearing Panel, Extended 
Hearing Panel, or Office of Disciplinary Affairs in the case of a decision with respect to an 
affiliate of Nasdaq within the meaning of [Rule 2160]General 2, Section 14). A bar, an 
expulsion, or a permanent cease and desist order shall become effective upon service of the 
decision constituting final disciplinary action of Nasdaq, unless otherwise specified therein. 
Nasdaq shall serve the decision on a Respondent by courier, facsimile or other means reasonably 
likely to obtain prompt service when the sanction is a bar, an expulsion, or a permanent cease 
and desist order. 

* * * * * 

9524. Nasdaq Review Council Consideration 
(a) Hearing Panel Consideration 

(1) Appointment of Hearing Panel 

When the disqualified member, sponsoring firm, or applicant requests a hearing, the 
Nasdaq Review Council or the Review Subcommittee shall appoint a Hearing Panel 
composed of two or more members, who shall be current or former members of the 
Nasdaq Review Council or the Statutory Disqualification Committee or former Directors 
(provided, however, that current members of the Nasdaq Review Council shall not serve 
on a Hearing Panel with respect to an affiliate of Nasdaq within the meaning of [Rule 
2160]General 2, Section 14). The Hearing Panel shall conduct a hearing and recommend 
a decision on the request for relief. 

(2) – (9) No change. 

(10) Recommendation 
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On the basis of the record, the Hearing Panel shall present a recommended decision in 
writing on the request for relief to the Statutory Disqualification Committee. After 
considering the record and recommendation of the Hearing Panel, the Statutory 
Disqualification Committee shall present its recommended decision in writing to the 
Nasdaq Review Council. Notwithstanding the foregoing, with respect to a Nasdaq 
member that is an affiliate of Nasdaq within the meaning of [Rule 2140]General 9, 
Section 1(h), the Hearing Panel shall prepare a final decision meeting the requirements 
of Rule 9524(b)(2), which shall not be reviewed by the Statutory Disqualification 
Committee or the Nasdaq Review Council, and may not be called for review by the 
Nasdaq Board pursuant to Rule 9525. 

(b) Decision 

(1) and (2) No change. 

(3) Issuance of Decision After Expiration of Call for Review Period 

The Nasdaq Review Council shall provide its proposed written decision to the Nasdaq 
Board. The Nasdaq Board may call the eligibility proceeding for review pursuant to Rule 
9525. If the Nasdaq Board does not call the eligibility proceeding for review, the 
proposed written decision of the Nasdaq Review Council shall become final, and the 
Nasdaq Review Council shall serve its written decision on the disqualified member, 
sponsoring member, and/or disqualified person, as the case may be, and the Department 
of Member Regulation pursuant to Rules 9132 and 9134. In the case of a decision with 
respect to a Nasdaq member that is an affiliate of Nasdaq within the meaning of [Rule 
2160]General 2, Section 14, the decision of the Hearing Panel shall become final without 
being provided to the Nasdaq Board, and the Hearing Panel shall serve its written 
decision. 

The decision shall constitute final action of Nasdaq, unless the Nasdaq Review Council 
remands the eligibility proceeding. A decision to deny re-entry or continued association 
shall be effective immediately. A decision to approve shall be effective after the 
Commission issues an acknowledgment letter or, in cases involving Commission ordered 
sanctions, an order. 

* * * * * 

9552. Failure to Provide Information or Keep Information Current 
(a) No change. 

(b) Service of Notice of Suspension 

Except as provided below, Nasdaq Regulation Department staff (or FINRA, acting on behalf of 
Nasdaq) shall serve the member or person with such notice (or upon counsel representing the 
member or person, or other person authorized to represent others under Rule 9141, when counsel 
or other person authorized to represent others under Rule 9141 agrees to accept service for the 
member or person) in accordance with Rule 9134 or by facsimile or email. A copy of a notice 
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under this Rule that is served on a person associated with a member also shall be served on such 
member. Papers served on a member by facsimile shall be sent to the member's facsimile number 
listed in the FINRA Contact System submitted to Nasdaq pursuant to [Rule 1160]General 2, 
Section 11, except that, if Nasdaq Regulation Department staff has actual knowledge that a 
member's FINRA Contact System facsimile number is out of date, duplicate copies shall be sent 
to the member by overnight courier or personal delivery in conformity with paragraphs (a)(1) 
and (3) and (b)(2) of Rule 9134. Papers served on a member by email shall be sent to the 
member's email address listed in the FINRA Contact System submitted to Nasdaq pursuant to 
[Rule 1160]General 2, Section 11 and shall also be served by either overnight courier or personal 
delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on 
a person by facsimile or email shall be sent to the person's last known facsimile number or email 
address and shall also be served by either overnight courier or personal delivery in conformity 
with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on counsel for a member 
or person, or other person authorized to represent others under Rule 9141, by facsimile or email 
shall be sent to the facsimile number or email address that counsel or other person authorized to 
represent others under Rule 9141 provides and shall also be served by either overnight courier or 
personal delivery in conformity with paragraphs (a)(1) and (3) of Rule 9134. Service is complete 
upon sending the notice by facsimile or email, mailing the notice by U.S. Postal Service first 
class mail, first class certified mail, first class registered mail, or Express Mail, sending the 
notice through a courier service, or delivering it in person, except that, where duplicate service is 
required, service is complete when the duplicate service is complete. 

(c) – (h) No change. 

9553. Failure to Pay Nasdaq Dues, Fees and Other Charges 
(a) Notice of Suspension, Cancellation or Bar 

If a member, person associated with a member or person subject to Nasdaq's jurisdiction fails to 
pay any fees, dues, assessment or other charge required to be paid under the Nasdaq By-Laws or 
Rules, or to submit a required report or information related to such payment, Nasdaq Regulation 
Department staff may issue a written notice to such member or person stating that the failure to 
comply within 21 days of service of the notice will result in a suspension or cancellation of 
membership or a suspension or bar from associating with any member. 

(b) Service of Notice of Suspension, Cancellation or Bar 

Except as provided below, Nasdaq Regulation Department staff (or FINRA, acting on behalf of 
Nasdaq) shall serve the member or person with such notice (or upon counsel representing the 
member or person, or other person authorized to represent others under Rule 9141, when counsel 
or other person authorized to represent others under Rule 9141 agrees to accept service for the 
member or person) in accordance with Rule 9134 or by facsimile or email. A copy of a notice 
under this Rule that is served on a person associated with a member also shall be served on such 
member. Papers served on a member by facsimile shall be sent to the member's facsimile number 
listed in the FINRA Contact System submitted to Nasdaq pursuant to [Rule 1160]General 2, 
Section 11, except that, if Nasdaq Regulation Department staff has actual knowledge that a 
member's FINRA Contact System facsimile number is out of date, duplicate copies shall be sent 
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to the member by overnight courier or personal delivery in conformity with paragraphs (a)(1) 
and (3) and (b)(2) of Rule 9134. Papers served on a member by email shall be sent to the 
member's email address listed in the FINRA Contact System submitted to Nasdaq pursuant to 
[Rule 1160]General 2, Section 11 and shall also be served by either overnight courier or personal 
delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on 
a person by facsimile or email shall be sent to the person's last known facsimile number or email 
address and shall also be served by either overnight courier or personal delivery in conformity 
with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on counsel for a member 
or person, or other person authorized to represent others under Rule 9141, by facsimile or email 
shall be sent to the facsimile number or email address that counsel or other person authorized to 
represent others under Rule 9141 provides and shall also be served by either overnight courier or 
personal delivery in conformity with paragraphs (a)(1) and (3) of Rule 9134. Service is complete 
upon sending the notice by facsimile or email, mailing the notice by U.S. Postal Service first 
class mail, first class certified mail, first class registered mail, or Express Mail, sending the 
notice through a courier service, or delivering it in person, except that, where duplicate service is 
required, service is complete when the duplicate service is complete. 

(c) – (g) No change. 

9554. Failure to Comply with an Arbitration Award or Related Settlement or an Order of 
Restitution or Settlement Providing for Restitution 
(a) No change. 

(b) Service of Notice of Suspension or Cancellation 

Except as provided below, Nasdaq Regulation Department staff (or FINRA, acting on behalf of 
Nasdaq) shall serve the member or person with such notice (or upon counsel representing the 
member or person, or other person authorized to represent others under Rule 9141, when counsel 
or other person authorized to represent others under Rule 9141 agrees to accept service for the 
member or person) in accordance with Rule 9134 or by facsimile or email. A copy of a notice 
under this Rule that is served on a person associated with a member also shall be served on such 
member. Papers served on a member by facsimile shall be sent to the member's facsimile number 
listed in the FINRA Contact System submitted to Nasdaq pursuant to [Rule 1160]General 2, 
Section 11, except that, if Nasdaq Regulation Department staff has actual knowledge that a 
member's FINRA Contact System facsimile number is out of date, duplicate copies shall be sent 
to the member by overnight courier or personal delivery in conformity with paragraphs (a)(1) 
and (3) and (b)(2) of Rule 9134. Papers served on a member by email shall be sent to the 
member's email address listed in the FINRA Contact System submitted to Nasdaq pursuant to 
[Rule 1160]General 2, Section 11 and shall also be served by either overnight courier or personal 
delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on 
a person by facsimile or email shall be sent to the person's last known facsimile number or email 
address and shall also be served by either overnight courier or personal delivery in conformity 
with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on counsel for a member 
or person, or other person authorized to represent others under Rule 9141, by facsimile or email 
shall be sent to the facsimile number or email address that counsel or other person authorized to 
represent others under Rule 9141 provides and shall also be served by either overnight courier or 
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personal delivery in conformity with paragraphs (a)(1) and (3) of Rule 9134. Service is complete 
upon sending the notice by facsimile or email, mailing the notice by U.S. Postal Service first 
class mail, first class certified mail, first class registered mail, or Express Mail, sending the 
notice through a courier service, or delivering it in person, except that, where duplicate service is 
required, service is complete when the duplicate service is complete. 

(c) – (g) No change. 

9555. Failure to Meet the Eligibility or Qualification Standards or Prerequisites for Access 
to Services 
(a) No change. 

(b) Service of Notice 

Except as provided below, Nasdaq Regulation Department staff (or FINRA, acting on behalf of 
Nasdaq) shall serve the member or person with such notice (or upon counsel representing the 
member or person, or other person authorized to represent others under Rule 9141, when counsel 
or other person authorized to represent others under Rule 9141 agrees to accept service for the 
member or person) in accordance with Rule 9134 or by facsimile or email. A copy of a notice 
under this Rule that is served on a person associated with a member also shall be served on such 
member. Papers served on a member by facsimile shall be sent to the member's facsimile number 
listed in the FINRA Contact System submitted to Nasdaq pursuant to [Rule 1160]General 2, 
Section 11, except that, if Nasdaq Regulation Department staff has actual knowledge that a 
member's FINRA Contact System facsimile number is out of date, duplicate copies shall be sent 
to the member by overnight courier or personal delivery in conformity with paragraphs (a)(1) 
and (3) and (b)(2) of Rule 9134. Papers served on a member by email shall be sent to the 
member's email address listed in the FINRA Contact System submitted to Nasdaq pursuant to 
[Rule 1160]General 2, Section 11 and shall also be served by either overnight courier or personal 
delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on 
a person by facsimile or email shall be sent to the person's last known facsimile number or email 
address and shall also be served by either overnight courier or personal delivery in conformity 
with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on counsel for a member 
or person, or other person authorized to represent others under Rule 9141, by facsimile or email 
shall be sent to the facsimile number or email address that counsel or other person authorized to 
represent others under Rule 9141 provides and shall also be served by either overnight courier or 
personal delivery in conformity with paragraphs (a)(1) and (3) of Rule 9134. Service is complete 
upon sending the notice by facsimile or email, mailing the notice by U.S. Postal Service first 
class mail, first class certified mail, first class registered mail, or Express Mail, sending the 
notice through a courier service, or delivering it in person, except that, where duplicate service is 
required, service is complete when the duplicate service is complete. 

(c) – (g) No change. 

9556. Failure to Comply with Temporary and Permanent Cease and Desist Orders 
(a) No change. 
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(b) Service of Notice  

Nasdaq Regulation Department staff (or FINRA, acting on behalf of Nasdaq) shall serve the 
member or person subject to a notice issued under this Rule (or upon counsel representing the 
member or person, or other person authorized to represent others under Rule 9141, when counsel 
or other person authorized to represent others under Rule 9141 agrees to accept service for the 
member or person) by facsimile, email, overnight courier or personal delivery. Papers served on 
a member, person or counsel for such member or person, or other person authorized to represent 
others under Rule 9141 by overnight courier or personal delivery shall conform to paragraphs 
(a)(1) and (3) and, with respect to a member or person, (b)(1) and (2) of Rule 9134. Papers 
served on a member by facsimile shall be sent to the member's facsimile number listed in the 
FINRA Contact System submitted to Nasdaq pursuant to [Rule 1160]General 2, Section 11, 
except that, if Nasdaq Regulation Department staff has actual knowledge that a member's 
FINRA Contact System facsimile number is out of date, duplicate copies shall be sent to the 
member by overnight courier or personal delivery in conformity with paragraphs (a)(1) and (3) 
and (b)(2) of Rule 9134. Papers served on a member by email shall be sent to the member's email 
address listed in the FINRA Contact System submitted to Nasdaq pursuant to [Rule 
1160]General 2, Section 11 and shall also be served by either overnight courier or personal 
delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on 
a person by facsimile or email shall be sent to the person's last known facsimile number or email 
address and shall also be served by either overnight courier or personal delivery in conformity 
with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. Papers served on counsel for a member 
or person, or other person authorized to represent others under Rule 9141 by facsimile or email 
shall be sent to the facsimile number or email address that counsel or other person authorized to 
represent others under Rule 9141 provides and shall also be served by either overnight courier or 
personal delivery in conformity with paragraphs (a)(1) and (3) of Rule 9134. A copy of a notice 
under this Rule that is served on a person associated with a member also shall be served on such 
member. Service is complete upon sending the notice by facsimile or email, sending the notice 
by overnight courier or delivering it in person, except that, where duplicate service is required, 
service is complete upon sending the duplicate service. 

(c) – (h) No change. 

9557. Procedures for Regulating Activities Under [Rules 4110A and 4120A]General 9, 
Sections 40 and 41 Regarding a Member Experiencing Financial or Operational Difficulties 
(a) Notice of Requirements and/or Restrictions; Nasdaq Action 

Nasdaq Regulation Department staff (or FINRA, acting on behalf of Nasdaq) may issue a notice 
directing a member to comply with the provisions of [Rule 4110A or 4120A]General 9, Sections 
40 and 41 or restrict its business activities, either by limiting or ceasing to conduct those 
activities consistent with [Rule 4110A or 4120A]General 9, Sections 40 and 41, if Nasdaq 
Regulation Department staff (or FINRA, acting on behalf of Nasdaq) has reason to believe that a 
condition specified in [Rule 4110A or 4120A]General 9, Sections 40 and 41 exists. A notice 
served under this Rule shall constitute Nasdaq action. 

(b) Service of Notice 
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Nasdaq Regulation Department staff (or FINRA, acting on behalf of Nasdaq) shall serve the 
member subject to a notice issued under this Rule (or upon counsel representing the member, or 
other person authorized to represent others under Rule 9141, when counsel or other person 
authorized to represent others under Rule 9141 agrees to accept service for the member) by 
facsimile, email, overnight courier or personal delivery. Papers served on a member, counsel for 
such member, or other person authorized to represent others under Rule 9141 by overnight 
courier or personal delivery shall conform to paragraphs (a)(1) and (3) and, with respect to a 
member, (b)(2) of Rule 9134. Papers served on a member by facsimile shall be sent to the 
member's facsimile number listed in the FINRA Contact System submitted to Nasdaq pursuant to 
[Rule 1160]General 2, Section 11, except that, if Nasdaq Regulation Department staff has actual 
knowledge that a member's FINRA Contact System facsimile number is out of date, duplicate 
copies shall be sent to the member by overnight courier or personal delivery in conformity with 
paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on a member by email shall be 
sent to the member's email address listed in the FINRA Contact System submitted to Nasdaq 
pursuant to [Rule 1160]General 2, Section 11 and shall also be served by either overnight courier 
or personal delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers 
served on counsel for a member, or other person authorized to represent others under Rule 9141 
by facsimile or email shall be sent to the facsimile number or email address that counsel or other 
person authorized to represent others under Rule 9141 provides and shall also be served by either 
overnight courier or personal delivery in conformity with paragraphs (a)(1) and (3) of Rule 9134. 
Service is complete upon sending the notice by facsimile or email, sending the notice by 
overnight courier or delivering it in person, except that, where duplicate service is required, 
service is complete upon sending the duplicate service. 

(c) – (f) 

(g) Additional Requirements and/or Restrictions or the Removal or Reduction of Requirements 
and/or Restrictions; Letter of Withdrawal of the Notice 

(1) Additional Requirements and/or Restrictions 

If a member continues to experience financial or operational difficulty specified in [Rule 
4110A or 4120A]General 9, Sections 40 and 41, notwithstanding an effective notice, 
Nasdaq Regulation Department staff (or FINRA, acting on behalf of Nasdaq) may 
impose additional requirements and/or restrictions by serving an additional notice under 
paragraph (b) of this Rule. The additional notice shall inform the member that it may 
apply for relief from the additional requirements and/or restrictions by filing a written 
request for a letter of withdrawal of the notice and/or a written request for a hearing 
before the Office of Hearing Officers under Rule 9559. The procedures delineated in this 
Rule shall be applicable to such additional notice. 

(2) No change. 

(h) No change. 

9558. Summary Proceedings for Actions Authorized by Section 6(d)(3) of the Act 
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(a) No change. 

(b) Service of Notice 

Nasdaq Regulation Department staff (or FINRA, acting on behalf of Nasdaq) shall serve the 
member or person subject to a notice issued under this Rule (or upon counsel representing the 
member or person, or other person authorized to represent others under Rule 9141, when counsel 
or other person authorized to represent others under Rule 9141 agrees to accept service for the 
member or person) by facsimile, email, overnight courier, or personal delivery. Papers served on 
a member, person or counsel for such member or person, or other person authorized to represent 
others under Rule 9141 by overnight courier or personal delivery shall conform to paragraphs 
(a)(1) and (3) and, with respect to a member or person, (b)(1) and (2) of Rule 9134. Papers 
served on a member by facsimile shall be sent to the member's facsimile number listed in the 
FINRA Contact System submitted to Nasdaq pursuant to [Rule 1160]General 2, Section 11, 
except that, if Nasdaq Regulation Department staff has actual knowledge that a member's 
FINRA Contact System facsimile number is out of date, duplicate copies shall be sent to the 
member by overnight courier or personal delivery in conformity with paragraphs (a)(1) and (3) 
and (b)(2) of Rule 9134. Papers served on a member by email shall be sent to the member's email 
address listed in the FINRA Contact System submitted to Nasdaq pursuant to [Rule 
1160]General 2, Section 11 and shall also be served by either overnight courier or personal 
delivery in conformity with paragraphs (a)(1) and (3) and (b)(2) of Rule 9134. Papers served on 
a person by facsimile or email shall be sent to the person's last known facsimile number or email 
address and shall also be served by either overnight courier or personal delivery in conformity 
with paragraphs (a)(1) and (3) and (b)(1) of Rule 9134. A copy of a notice under this Rule that is 
served on a person associated with a member also shall be served on such member. Papers 
served on counsel for a member or person, or other person authorized to represent others under 
Rule 9141 by facsimile or email shall be sent to the facsimile number or email address that 
counsel or other person authorized to represent others under Rule 9141 provides and shall also be 
served by either overnight courier or personal delivery in conformity with paragraphs (a)(1) and 
(3) of Rule 9134. Service is complete upon sending the notice by facsimile or email, sending the 
notice by overnight courier or delivering it in person, except that, where duplicate service is 
required, service is complete upon sending the duplicate service. 

(c) – (g) No change. 

9559. Hearing Procedures for Expedited Proceedings Under the Rule 9550 Series 
(a) – (p) No change. 

(q) Call for Review by the Nasdaq Review Council 

(1) For proceedings initiated under the Rule 9550 Series (other than Rule 9557), the 
Nasdaq Review Council's Review Subcommittee may call for review a proposed 
decision prepared by a Hearing Officer or, if applicable, Hearing Panel within 21 days 
after receipt of the decision from the Office of Hearing Officers; provided, however, that 
a decision under the Rule 9550 Series with respect to a Nasdaq member that is an 
affiliate of Nasdaq within the meaning of [Rule 2160]General 2, Section 14 shall 
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constitute final disciplinary action of Nasdaq for purposes of SEC Rule 19d-1(c)(1) and 
may not be called for review pursuant to Rule 9559. For proceedings initiated under Rule 
9557, the Nasdaq Review Council's Review Subcommittee may call for review a written 
decision issued under paragraph (o)(4)(B) of this Rule by a Hearing Panel within 14 days 
after receipt of the written decision from the Office of Hearing Officers. Rule 9313(a) is 
incorporated herein by reference. 

(2) – (6) No change. 

(r) and (s) No change. 

* * * * * 

9610. Application 

(a) Where to File 

A member seeking exemptive relief as specifically permitted under any Nasdaq Rule referencing 
the Rule 9600 Series[General 5, Section 2] shall file a written application with the appropriate 
FINRA department or staff and provide a copy of the application to the Nasdaq Regulation 
Department. 

(b) – (c) No change. 

* * * * * 

9810. Initiation of Proceeding 
(a) Nasdaq Regulation Department or Department of Enforcement  

With the prior written authorization of FINRA's Chief Executive Officer or such other senior 
officers as the Chief Executive Officer may designate, and the Nasdaq Chief Regulatory Officer, 
the Nasdaq Regulation Department or the Department of Enforcement may initiate a temporary 
cease and desist proceeding with respect to alleged violations of Section 10(b) of the Exchange 
Act and SEC Rule 10b-5 thereunder; SEC Rules 15g-1 through 15g-9; [Nasdaq Rule 
2010A]General 9, Section 1(a) (if the alleged violation is unauthorized trading, or misuse or 
conversion of customer assets, or based on violations of Section 17(a) of the Securities 
Act);General 9, Section 1; or General 9, Section 2 (if the alleged violation is misuse or 
conversion of customer assets). The Nasdaq Regulation Department or the Department of 
Enforcement shall initiate the proceeding by serving a notice on a member or associated person 
(hereinafter "Respondent") (or upon counsel representing the Respondent, or other person 
authorized to represent others under Rule 9141, when counsel or other person authorized to 
represent others under Rule 9141 agrees to accept service for the Respondent) and filing a copy 
thereof with the Office of Hearing Officers. The Nasdaq Regulation Department or the 
Department of Enforcement shall serve the notice by personal service, overnight commercial 
courier, facsimile, or email. If service is made by facsimile or email, the Nasdaq Regulation 
Department or the Department of Enforcement shall send an additional copy of the notice by 
personal service or overnight commercial courier. Service is complete upon sending the notice 
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by facsimile or email, sending the notice by overnight courier or delivering it in person, except 
that, where duplicate service is required, service is complete when the duplicate service is 
complete. The notice shall be effective when service is complete. 

(b) – (d) No change. 

* * * * * 
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